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ABSTRAK 
Kajian Kajian ini mengkaji hubungan antara struktur modal dan prestasi firma semasa 
dan selepas krisis kewangan global di kalangan syarikat tersenarai Malaysia. Kajian ini 
menggunakan pendekatan data panel pada sampel 278 syarikat bukan kewangan yang 
disenaraikan. Model regresi menunjukkan bahawa nisbah Tobin`s Q mempunyai 
hubungan positif yang signifikan dengan hutang jangka panjang dan pertumbuhan, 
kedua-dua semasa dan selepas krisis kewangan global. Di samping itu, hubungan negatif 
yang signifikan antara pulangan atas aset dan hutang jangka panjang, hutang jangka 
pendek, jumlah hutang, ditemui semasa dan selepas krisis kewangan. Hasil kajian 
menunjukkan bahawa syarikat-syarikat tersenarai Malaysia perlu melalikan diri mereka 
terhadap mana-mana krisis kewangan dengan mengekalkan nisbah hutang jangka 
pendek yang lebih rendah, kerana kebanyakan syarikat-syarikat bukan kewangan 
dibiayai dengan jumlah yang lebih tinggi daripada hutang jangka pendek dan bukannya 
hutang jangka panjang. Hubungan negatif yang signifikan antara prestasi dan hutang 
pembolehubah jangka panjang, hutang jangka pendek, dan jumlah hutang tidak 
menyokong "teori ketidatepatan struktur modal", kerana yang lebih rendah jumlah 
hutang dalam struktur modal yang lebih baik prestasi syarikat-syarikat yang disampel . 
Kata Kunci: struktur Modal, krisis kewangan, prestasi, Malaysia, nisbah hutang 
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ABSTRACT 
This research investigates the relationship between capital structure and firm 
performance during and after the global financial crisis among Malaysian listed 
companies. The research uses a panel data approach on a sample of 278 non-financial 
listed companies. The regression models reveal that Tobin`s Q ratio has a significant 
positive relationship with long term debt and growth, both during and after the global 
financial crisis. In addition, a significant negative relationship between return on assets 
and long term debt, short term debt, total debt, was found during and after the financial 
crisis. The findings imply that Malaysian listed companies should immunize themselves 
against any financial crisis by maintaining lower short-term debt ratio, because most of 
these non-financial companies are financed with a higher amount of short-term debt 
rather than long-term debt. The significant negative relationship between performance 
and the variables long term debt, short term debt, and total debt do not support the 
“capital structure irrelevancy theory”, because the lower the amount of debt in the 
capital structure the better the performance of the sampled companies. 
Keywords: Capital structure, financial crisis, performance, Malaysia, debt ratio 
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CHAPTER ONE 
INTRODUCTION 
1.1 Background of the Study 
Managers have to make financial decisions that are very crucial in determining the point 
of the optimal capital structure (i.e., balance between the cost of equity and the cost of 
debt). The importance of the decisions the managers make concerning the firm`s capital 
structure in order to be able to maximize the firm’s value cannot be over emphasized, 
especially during financial crises. The seminal work of Modigliani and Miller in 1958 
was an early proposition on capital structure. They argued that capital structure is 
irrelevant in determining the value of firms based on the assumptions that in a perfect 
competition in which there are no taxation levies, investors’ expectations become 
homogenous and there are no costs of transactions. In these circumstances, capital 
structure is not relevant in evaluating the value of a company (Modigliani & Miller, 
1958). 
However, in 1963 Modigliani and Miller made a proposition that contradicts their 
irrelevancy proposition of capital structure. They considered the tax shield and 
suggested debt financing as a result of the tax-free advantage (shield). This contradicted 
the approach from the traditional point of view of Modigliani and Miller way back from 
1958, because in the subsequent proposition an optimal capital mix (i.e. balance between 
debt and equity) is emphasized for a firm`s financial structure. According to Siddiqui 
and Shoaib (2011), obtaining an optimal capital mixture is not possible that is the point 
where equilibrium can be established between the cost of capital and cost of debt. 
The contents of 
the thesis is for 
internal user 
only 
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